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The fact that the advance in prices met
no sericus obstacle Wﬂ"
description of the market that of strength.

UPWARD TEXDBEXCY.

The term is correct for the general
underiving condition. and the upward ten-
dency of prices asserts jtse!f whenever the
condition of the money market is

That was the case to-day. call loans
being made at 3 per cent. or belcw, while
the rates for the time loans were about
steady. The tendency of events toward
contracting reserves was ignored In pres-

TotheDebenture and Stock Holders

OF THE

WABASH RAILROAD GOMPANY:

my service of ten years to you, as general manarer,
wice president and president of your company, the lLinea of vour
rallroad have been extended to the cities of Omaha and w3 Molnes
on the west and to Buffalo and Pittsburg on the east, over its own
and leaned and controlied lines; the tracks have been relald with
heavy rails; many miles of wooden trestles have heen filled in

with

solid embankments or replaced with Iron bridges;

over

seventy miles of double main track have heen built: nearly the

whole of the old
pladed with the hest modern 1t

and

obsalete motive power a

and
brought te
Or t

s high st

ypes, and more than
for handiing traffic: and your properties
andard as operative rallwaysn

nd equipment re-
oubled In

he cost of this work at least twelve milllons of dollars

war paid out of net carnings.
I think I may fairly claim that all of the improvements and
extensjions mentionsd have been made by or carried out at my
suggestion, or by my initlative,

During the period

perties have

ffty thousand dollars to twenty-five millions

named abnve, the
from

eleven milllons

earnines of your
five hundred and

of dallars per annurn.

T'nder this statement of the results of my administration, [ feel
that I am entitled to ask you to honor me with your proxies, for
annual election of directors, to be held on Octuber 10th

us* at
next
3 I realize fu

this reques?: an

the rerponsibility assumed by me In makin
should you honor me with your confidence,

ehall use¢ the power vyou confide In me In an endeavor to =lect
such directors as will fully recognize the obligations assumed by
them, as renresentatives of all the owners of your properties,

1 gquestion
Railroaed,

34

anyone |s

better acquninted with
11= carpabillties nndd fts possibriities

the Wahash
han myselfl, alter

my long connection with 1t management; and 1 do not hesltate

that

ta =ay,

with prudent, eoasefentious and impartial operation

thers should be at an early dats some pecuniary return to Its

nwners

Having heen denled accese to the stork hooks of the company,

T take this method of reaching voun:
your proxies in my names as above
n. and with a revocation of

rubstirg
hy you:
recelnt

My address

for

and therefare ask you for
scribed with full power of
any proxies heretafores given
. 1 will forward blank proxties to you in proper form on
af your addre sses,

the nbove purposes will be at the Holland
House, New York Clty, N. Y.

Respectfully,

UNITED RAILWAYS g’s

= DEALT IN BY

FRANCIS, BRO. & CO.,,

214 N. FOURTH ST.
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The =reat strength of the business sit-
sation is the easy explanation of the un-
deriying strergth of stocks. It in a very
general conviction In Wall street that if
easy money were ascured prices ¢f stocks
would advance without diffi-ulty,

GRANGERS IN THE LEAD.

The enormous grain erops promised are
one of the prime arguments for this view
and It was natural, therclore, that the
day’s movement should turn to the guar-
ter of the markei where eTaln move-
ment wouid be felt first.

Owing 1o the conspicuous promise of the
corn crop and doubtless, also, 1o the fact
that the corn-carryling ratiroads have nol
becn active in the speculation, the coran
grangs = lod the movemenis.,

Tlhe buying converged on Misvour] Pa-
ol All of the granzers and the South-
TH RUOUp Eetsrally, as woil as the
v and transcoutinentals, shared In
Voement, however.

Tie vperation of speculative pools was
diz einivie In some stocks of the group,
as woll as in ether guarters of the mar-

RIG ERIE ARSORPTION.

The absorpiion of Erie was on an enor-
maeus scale and caused thag rrty to be
mesociated In the eurrent rumor with the
open admis=ion that pezotintions were in
progross for disposing of the Cincinnutt,
Hamiltvyn and Iuayton propeity.

The consolidati o thus tsed of the
trunk-line sitsation h-lnrf::er membeers
of thar group, especially the so-calied dif.
ferential Southern trunk lines.

The retention of the Bank «of Exgland
rate, instead of the expecled advan e, was
acespled ad a reassuring {actor and re-
vived expectations of a further import
m vement of gold.

The fact was disregarded that the Joss
In cash by the banks to the Subtreasury
alone sinwe  the ast bank s=tatvrent
amounts 1o cobFiderably more than the
toinl of the surplus reseryve as it stood
lase Saturday and the total gold engaged,
if it wers avallabie to the reserves. which
it will not be until s delivery In Now
York, would barely save the surplus from
obiieration,

This is without allowing for the eutgo
of cash to the interior on_ the reguiar
-'::-:-.-a movement, which also continues

ree,

SOME BANKS CALLING LOANS&

Bome of the banks were said to be call-
Ing loans te-day, and the cash movement
evidently makes it Imperative that banks
stould effect the showing of a further
Litse an comractivn from the coming
weekly statement

But the gquict tone of the money market

iplies a supply of funds from other

urces. supposodly the trust compunies,
and this was the =is of the day's con-
fidetice i itection from «isturbances of
grv dit facillties for rations in stocka.

Discounta rose in London and Berlin
and the foreign-exchange market here
showed no further imporiant pecession.
Stocks developed rencasd strength Liter
in the day and firm at about the
best prices.

Bonds wers lar. Total salcs, par
value, $245.09. United States bonds were
all unchanged on call.

STOCKS AND BOSDS AT BOSTON.
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RAILWAY COMPANY

TWO-YEAR 5% GOLD BOND NOTES

Dated July 1, 1908,

Due July 1, 1907.

Coupon Notes in Denominations of $1,000 and $5,000.
interest Payabie January and July ist.

CIRARD TRUST CO., Philadeiphia, Trustee.

CAPITALIZATION:

B ]

Common Stock, $1,500,000. Two-Year Gold Notes, $4,000,000.

The Chicago Southern Railway extenés from the State line betwren
Indiana and lllinois to its conmection with the Chicago Terminal Transfer
Company, Chicago, Illinols, comprising 114 miles of main track, not inciud-

between Terre Haute and Chicago.

mmwnmmmmu-mmtmmmm

The Chicago Southern Railway Company by agreement with the Trus-
tce cannot mortgage its property prior to the payment of these notes, which
therefore makes them a prior lien obligation. These notes are further se-
cured by deposit with the Trustee of all the capital stock of the Southern
Irdiana Raflway Company ($11.000,000) and ($600.000) of the capital stock
of the Chicazo Southern Rallway Company, and in addition they are guaran-
teed unconditionally, both principal and intevest, by the Somthera lndizns

- Rallway Company.

Sosthorn Indlasa Railway Co. Stalement, Yoar Ending Juse 30, 1904

hm ..-.l'.!ll’...l..!...I.I...-I.'-..ll..-t"
Operating EXpeasrs ...ccccccvsccssssscssssacsessesssnnes

.‘ﬂ m e T T T T R R TR E R R U L L it
B193,682.29
5723822 SIT3ASAIL

Interest chBFErS. .. .c..ccccccsssssnssannnonss
Taxes and restals. . ....cccocvcncercnsnnsanns

SER.386.53
TWM8ITSe
534, 760.34

w e 8 ESE S EREENESeEENEBREERSERIETSRATRESE S

® 307.43453

NOTE—The report of June 30, 1905 (mot yet compieted) shows an
increase in gross carnings of $87.374.47 and met §27,918.80.

Price, Par and Interest. Yielding 5%.
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MERCANTILE TRUST CO.
FRANCIS, BRO. % CO.

: & 1 1090000
At clwtr'-nmh Na. 1 ot Sh50IP

SUMMARY OF ST.LOUISMARKETS |(&5 s s

- Yesterday's grain market was absolutely without feature. The volume of trading
was excesdingly light. and what there was of it was confined to sealping operations,
which fnfluenced neither one sid= nor the other. Wheat closed a fraction higher, but
the bulls were unable to claim a victory on that, because of the narrowness of the
market and small business. Cables came virtually unchanged, and the o?lr foreign
news of Interest told of a decrease in Russian crop estimates. A revised Government
estimate of the yicld in that country =st forth a decrease of above 000003 bu. In
Chicage the most interesting factor was exiensive buying for Cudahy. Just what
interest his is In the market was not defined, but it is well established that he is
accumulating a large line of wheat. The United States Government put forth a ve-
port which stated that Japan had estchlii-hed a line of steamships to Argentina te
import wheat. This was for the purpase of obtaining lower prices, which are belleved
to exist in that Republic. The Jananese with their growing clvilization, have come
sround to ecating bread instead of rics. This fact, while t«myorarily depressing, will
in the long run be beneficlal, ne it wil create anothar murket for wheat, Russia,
being nearer, will doubtless yecelye the bulk of the businers, but 11 is safe to =ay that
a goodly portion of the yield In America will find its way to Jupan h.-r;w!— of the
friendly trade relations between this country and the realm of the Mikado. Here-
after Pacific ports will becoms important in the clenring figures, The cash situation
was about unchanged. The demand was gocd, but had the receipts been large N
would have been counted Insignificant.

The demand for corn In Europe served te maintaln prices In that cereal hera
The market was even duller than for wheat, but the closing was a shade higher, de-
spite favorable news from the corn belt. In the country the movement is very light
and all offerinzs at primary points are taien readily. ash values were about steady.

Iwe. wheat openel 3-16c higher and closed 3-160 highier.

Dec. corn opened 4% higher and closed a fraction higher.

Dee, oats closed ige higher.

Recelptes of produce were in fair volume. Prices of fruits and vegetalles were

crally steady.

ml‘r:‘:‘ mun{ht wers only In fair demand. Banking ixsues were stendy,

Yesterdny's bank clearines were $§5.484.311, balances 516 68  Dixcount rates were

steady between @15 and 55 per cent.

WHEAT SLIGHTLY HIGHER
ON PROFESSIONAL BUYING.

RUSKRIAN NEWS INFLUENCES

Chicago recelved 1.0 ha, and Kansas
Clhiy recelved @08 b

Prim: recwipts of oats for 34 hourn
were 695 b and shipments were 404560
bu.  Chicage received X140 bha

Recelpts of ~orn at 8t. Louls Tor M
hours were light, being only A0 bu. of
which 12 cars were local and b cars were

SITUATION. Shbough:
M. Lewis Feture Prieve.
" “Tomed Rangs ! Moasd
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